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New York, April 24, 1923. 


TO THE STOCKHOLDERS 

OF NEW YORK DOCK COMPANY 

The Board of Directors herewith submits its report of the 
affairs of your Company for the year ended December 31, 1922. 

The following condensed Income Statement summarizes the 
financial results of the Company for the year ended December 
31, 1922, compared with results for the previous year. 


COMPARATIVE CONDENSED INCOME STATEMENT OF NEW 
YORK DOCK COMPANY FOR YEARS ENDED 
DECEMBER 31, 1922 AND 1921. 


1022 


1921 


Decrease 


Revenues.$3,827,321.54 $5,114,724.60 

Expenses. 1,753,589.40 2,615,434.25 


$1,287,403.15 

891 , 844.85 


Net Revenue, 
Net Deductions 


$2,073,732.14 

1,424,465.62 


$2,469,290.44 

1,447,946.38 


$395,558.30 

23,480.76 


$649,266.52 $1,021,344.06 


S3 72,077.54 


Net Income 



















Gross revenues decreased $1,287,403.15 or about 25%. 
Drastic reductions in expenses, while aggregating $891,844.85 or 
34%, were not sufficient to offset the heavy decrease in gross 
revenues, and the net result shows a decrease in net revenue of 
$395,558.30 or 16% as compared with the previous year. The 
latter decrease was reduced by $23,480.76 representing the 
lessened net deductions, resulting in a decrease in net income for 
the year of $372,077.54 or 36%. 

During the year 1920 your warehouses were well filled with 
merchandise, but subsequently the prevailing tendency has been 
to withdraw merchandise on storage faster than new goods were 
warehoused. Merchants, having still in mind their experiences 
of 1920 and 1921, have, even in the face of advancing prices, been 
cautious about making heavy commitments or accumulating 
stocks of merchandise. This conservative attitude has been 
widely commented on as a good sign at this phase of the business 
cycle particularly in showing resistance to undue inflation, but 
it has seriously affected the 1922 earnings of your Company. 

Gross revenues from Warehouses shrunk from $2,429,542.43 
in 1921 to $1,287,925.91 or nearly 50% which accounts for 
almost the entire decrease in gross revenues, the reduction in Pier 
Revenues being but $158,025.34 or less than 8%. 

The condition of your property, due principally to the 
policy adhered to in the past few years of making adequate and 
substantial repairs and renewals, has permitted a marked reduc¬ 
tion in the outlay for repairs without impairing the efficiency of 
the property or reducing high standards of maintenance. 

The gross expenses for the year include charges for deprecia¬ 
tion aggregating $570,963.34. The Depreciation Fund increased 
$689,305.78, and as of December 31, 1922 amounts to $2,616,- 
792.45 being invested almost entirely in Liberty Bonds and 
New York Dock Company Bonds. 
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Dividends totalling 5% were paid on the Preferred Stock, 
2J4% having been paid on July 15, 1922, and 2 J4% on January 
15, 1923. 

The assessed valuation of your property for the year 1923 as 
established by the City on October 1, 1922 shows no reduction 
as compared with the preceding year and appropriate steps have 
been taken to have the valuation reviewed by the Courts. Dila¬ 
tory tactics on the part of the City have thus far prevented the 
matter of assessed valuations for the years 1921 and 1922 from 
getting into the Courts, but it is reasonable to expect that the 
case will be tried during the early part of 1923. The importance 
of this subject becomes apparent when consideration is given to 
the fact that the taxes paid to the City by your Company during 
the year 1922 were more than two and one-half times the amount 
paid in 1915, the increase being caused not only by increased 
assessed valuation, but also the advance in the tax rate. 

Messrs. Barrow, Wade, Guthrie & Company have audited the 
books and accounts of your Company and a certified copy of the 
balance sheet as of December 31, 1922 is published herein. 

The Board acknowledges with thanks the loyal services of 
the officers and employees. 

By order of the Board, 

WILLIAM E. HALM, President. 
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CAPITALIZATION 

CAPITAL STOCK 

Issued and Outstanding 

Common Stock. $7,000,000 

Preferred Stock. 10,000,000 

Total. $17,000,000 

Both the Common and Preferred shares are of the par value 
of $100 each. The Preferred Stock is, under the terms of the 
Certificate of Incorporation, entitled to non-cumulative dividends 
to the extent of 5% out of the net earnings of each fiscal year 
before any dividend for such year shall be paid on the Common 
Stock. In any year in which 5% dividends have been declared 
on behalf of both Common and Preferred Stock, all shares of 
stock, whether Preferred or Common, are to participate equally 
in any further dividends for such year. There is no preference 
as to classes of stock in the event of dissolution or distribution of 
capital assets. 


FUNDED DEBT 

First Mortgage 4% Gold Bonds, Author¬ 
ized Issue. $13,000,000 

Held in Treasury. 450,000 


$12,550,000 

These bonds are dated August 1, 1901 and are payable 
August 1, 1951, subject to call at 105 and interest. Interest is 
payable February 1st and August 1st. 
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On succeeding pages , in the order mentioned , are shown: 


Pages 12 , 13 . 

Certified Balance Sheet of New York Dock 

Company as at December 31 , 1922 . 

Pages 14 , 15 . 

Condensed Comparative Balance Sheet of 

New York Dock Company as at Decem¬ 
ber 31 , 1922 and 1921 . 

Page 16 . 

Comparative Income Statement of New 

York Dock Company, for the years ended 

December 31 , 1922 and 1921 . 

Page 17 . 

Profit and Loss Statement, New York Dock 

Company, for the year ended December 

31 , 1922 . 
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gg w YORK 


ASSETS 


CAPITAL ASSETS t 

Raal Estate, Wharves, Warehouses, etc. #32,350,951.02 

Floating Equipment . 19,448.83 

Machinery and Tools and Electric Plant . 194.484,35 

#32,564,884.20 

Add - Additions and Betterments in 1922 . 140.630,17 

#32,705,714.37 

Lobs - Reserve for Depreciation. 3,207.270,05 

$29,498,444.32 

Cash on deposit with Trustee . . 1.616.00 


Total Capital Assets .. 

DEPRECIATION FUND * 

Cash in Bank .... 

United States Liberty Bonds* 

Second Converted 44$ - 

Total par value $1,650,000 - Cost $1,430,966.63 
Third 4$ - 

Total par value 850.000 - Cost 835,609.26 

Fourth 4;$ - 

Total par value 26,000 - Cost 28.212,80 

Total par value $2,528,000 - Cost . 

New York Dock Company First Mortgage 4$ Gold Bonds: 

Total par value #399,000.00 - Cost . 

Interest Accrued . 

Total Depreciation Fund 


$ 537.26 

2,294,788.69 

295,266.50 

26,200,00 


Total Capital Assets and Depreciation Fund 


CURRENT ASSETS : 

Cash in Banks and on hand...„ 

United States Liberty Bonds: 

Fourth 44$ - Total par value £322,000.00 - Cost • 
United States Treasury Certificates of Indebtedness 
3-3/4 % - Total par value and cost . 


Notes Receivable . $ 7,655.09 

Acoounts Receivable . 301.531,21 

$ 309,186.30 

Dess - Reserve for Bad Debts. 35.653.14 


Material and Supplies - per Inventory 

Charges Accrued .. 

Interest Accrued.. 


$ 270,041.47 

319,050.95 

200,000.00 


273,533.16 

53,535.04 

112,754.83 

7.135,09 


Total Current Assets 


WORKMEN'S COMPENSATION INSURANCE FUND : (See Contra) 


Cash in Bank. $ 5,498.12 

United States Liberty Bonds - Fourth 4j$ - Total 

par value $35,000.00 - Cost . 34,785.63 

Interest Accrued... . 310,47 

SPECIAL DEPOSITS : 


liberty Bonds - Second Converted 4s$ - Total par value 
$22,500.00 - Cost ... 


DEFERRED ASSETS : 

Sundry Items . 


DEFERRED CHARGES : 

Unexpired Insurance . 

Other Deferred Charges ..•••• 

NEW YORK DOCK RAILWAY : 

Current Account .. 

Property Account . 

Preferred Stock Subscriptions 


$ 148,384.38 

5.812,43 


$ 450,018.12 

412,084.30 
3.000.00 



$29,500,060.32 


..^ 616 , 792.15 

$32,116,852.77 


1,236,050.54 

40.594.22 

19,623.35 

3,154.21 

154,196.81 

865,102.42 

$34,435,574.32 
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POCK COMPANY 
AS AT PBCSMg ER 31, . 19g2 

CAPITAL. LIABILITIES AND SURPLUS 


CAPITAL LIABILITIES : 

Capital Stock: 

Preferred - 5^ Non-cumulative - Authorized aad Issued $10,000,000.00 

Connon - Authorized and Issued... 7,000,000.00 $17,000,000.00 


First Mortgage 4^ Gold Bonds due August 1, 1951* 

Authorized and Issued •••••••• .. 

Less - Held in Treasury ... 


$13,000,000.00 

450,000.00 12,550,000.00 


Total Capital Liabilities 


$29,550,000.00 


CURRENT LIABILITIES : 

Vouchers and Pay Rolls ••••• ... $ 61,504.17 

Accounts Payable... 70,512.05 

Dividend Payable: 

Preferred 2j# paid January 15, 1923 .. 250,000.00 

Bond Interest Accrued..... 209,166.66 

Federal and State Taxes Accrued . 233,608,62 


Total Current. Liabilities 


824,791.50 


PEFI SIRSP QfiEE ITg: 

Unearned Rents ... 

Other Deferred Credits 


| 201,974.40 

68,947,58 270,921.98 


RESERVES : 

Unearned Storage and Handling Revenue . $ 154,436.77 

Workmen's Compensation Insurance (See Contra) . 40,594.22 

Maintenance, Claims, La?; Expenses, etc. 305,531.47 500,562.46 


SPig P MTE gjffi E IflSi 

Balance - January 1, 1922 .. $ 3,155,741.52 

Add - Net Income for the year 1922 . 633,556.86 


$ 3,789,298.38 

Less - Dividends declared: 

On Preferred Stock - 5 % . 500,000.00 



’.Ve have examined the books and accounts of the New York 
Dock Company for the year ended December 31, 1922, have prepared 
therefrom the foregoing Balance Sheet which, based upon the book values 
of the Capital Assets, in our opinion, is a correct statement of the 
financial position of the Company as at December 31, 1922. 

ACCOUNTANTS AND AUDITORS. 
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KewYo^k 

Condensed General 


ASSET SIDE 

Capital Assets: 

Real Estate, Wharves and Ware¬ 
houses, etc. 

Floating Equipment. 

Machinery and Tools, and Electric 
Plant. 


Additions and Betterments During 
Year. 


Less Reserve for Depreciation . 
Cash on Deposit with Trustee . .. 


Depreciation Fund: 

Cash in Banks. 

Bonds of New York Dock Co., Cost.. 

U. S. Liberty Bonds, Cost. 

U. S. Treasury' Bills, Cost. 

Interest Accrued on Bonds. 


Compensation Insurance Fund: 

Cash in Banks. 

U. S. Liberty Bonds, Cost. 

Interest Accrued on Bonds. 


Current Assets: 

Cash in Banks and on Hand.. 

Accounts Receivable. 

Charges Accrued. 

Material and Supplies. 

Interest Accrued. 

Investments: 

U. S. Liberty Bonds, Cost. 
U. S. Treasury Bills. Cost. 


Special Deposits: 

U. S. Liberty Bonds. 


Deferred Assets: 
Sundry Items . . . 


Deferred Charges: 
Unexpired Insurance . . . 
Other Deferred Charges. 


New York Dock Railway: 

Current Account. 

Property Account. 

Preferred Stock Subscriptions. 


Total. 


December 31, 
1922 


$32,350,951.02 

19,448.83 

194,484.35 


$32,564,884.20 

140,830.17 


$32,705,714.37 

3,207,270.05 


$29,498,444.32 

1,616.00 


$29,500,060.32 


$537.26 

295,266.50 

2,294,788.69 


26,200.00 


$2,616,792.45 


$5,498.12 

34,785.63 

310.47 


$40,594.22 


$270,041.47 

273,533.16 

112,754.83 

53,535.04 

7,135.09 

319,050.95 

200,000.00 


$1,236,050.54 


$19,623.35 


$19,623.35 


$3,154.21 


$3,154.21 


$148,384.38 

5,812.43 


$154,196.81 


$450,018.12 

412.084.30 

3,000.00 


$865,102.42 


$34,435,574.32 


December 31, 
1921 


$32,272 

19, 


,683.38 

448.83 


200,684.86 


$32,492 

106 


,817.07 

,660.34 


$32,599 

2,648, 


477.41 

594.56 


$29,950,882.85 


$29,950,882.85 


$1,892.25 

295,266.50 

1,430,966.63 

181,000.00 

18,361.29 


$1,927,486.67 


$18,014.37 


$18,014.37 


$461,902.63 

290,938.56 

262.950.66 

100,483.21 

7,375.92 


419.000.00 


$1,542,650.98 


$19,623.35 


$19,623.35 


$1,117.44 


$1,117.44 


$165,078.73 

5,844.79 


$170,923.52 


$632,636.22 

412,084.30 

3,000.00 


$1,047,720.52 


$34,678,419.70 


Increase 


$78,267.64 


$72,067.13 

34,169.83 


$106,236.96 

558,675.49 


$1,616.00 


$863,822.06 


7,838.71 


$689,305.78 


$34,785.63 

310.47 


$22,579.85 


$319,050.95 


$2,036.77 


$2,036.77 


Decrease 


$6,200.51 


$452,438.53 


$450,822.53 


$1,354.99 

181,000.66 


$12,516.25 


$191,861.16 

17,405.40 

150,195.83 

46,948.17 

240.83 


219,000.00 


$306,600.44 


$16,694.35 

32.36 


$16,726.71 


$182,618.10 


$182,618.10 


$242,845.38 
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DockCompahy 

Balance Sheet 


December 31, 
1922 

December 31, 
1921 

Increase 

Decrease 

$10,000,000.00 
7,000,000.00 

$10,000,000.00 

7.000,000.00 



$17,000,000.00 

$17,000,000.00 





$13,000,000.00 

450,000.00 

$13,000,000.00 

450.000.00 






LIABILITY SIDE 


Capital Stock: 

Authorized and Issued: 

Preferred (5% Non-Cumulative). 
Common. 


First Mortgage 4% Gold Bonds (*):. 


Authorized and Issued.. 
Less—Held in Treasury. 


Current Liabilities: 

Vouchers and Payrolls. 

Accounts Payable. 

Reserve for Federal and Other Taxes 

Accrued Bond Interest. 

Dividends Payable. 

Deferred Credits: 

Unearned Rents. 

Other Deferred Credits. 


Compensation Insurance Premiums.. 
Unearned Storage and Handling 

Revenues. 

Maintenance. Claims. Law Expenses. 

etc. . 

Bulkhead Repairs ana Replacements. 


Corporate Surplus: 

Profit and Loss Balance. 
Total. 


$12,550.0(H) .00 


$61,504.17 

70.512.05 

235.608.62 

209,166.66 

250,000.00 


$824,791.50 


$201,974.40 

68,947.58 


$270,921.98 


$40,594.22 

154,436.77 

305,531.47 


$500,562.46 


$3,289,298.38 


$34,435,574.32 


$12,550,000.00 


$128,102.11 

18.996,15 

265.403.80 

209.166.66 

425,000.00 


$1,046,668.72 


$213.264.50 
24,782.07 


$238,046.57 


$18,014.37 

154.500.00 

365,448.52 

150,000.00 


$687,962.89 


$3,155,741.52 


$34,678,419.70 


$51,515.90 


$44,165.51 


$32,875.41 


$22,579.85 


$133,556.86 


$66,597.94 
’ 31,795.18 
175,000.00 


$221,877.22 


$11,290.10 


$63.23 

59,917.05 

150,000.00 


$187,400.43 


$242,845.38 


♦Due August 1, 1951. Interest payable February 1st and August 1st. 
t$250.000.00 paid January 15, 1923. 
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HewYorkDock£ompany 

Comparative Income Statement for the Years Ended 
December 31, 1922 and 1921 



1922 

1921 

Increase 

Decrease 

Revenues: 





Warehouses. 

$1,287,925.91 

$2,429,542.43 


$1,141,616.52 

Piers . 

1,842,452.24 

2,000,477.58 


158,025.34 

Manufacturing and 


Rented Buildings. 

551,879.82 

555,598.68 


3,718.86 

Other Revenue. 

145,063.57 

129,106.00 

$15,957.57 



Total. 

$3,827,321.54 

$5,114,724.69 


$1,287,403.15 

Expenses: 


Maintenance. 

$355,143.92 

$887,093.25 


$531,949.33 

Retirements. 

1,627.75 

20,567.67 


18,939.92 

Depreciation.. 

570,963.34 

571,854.70 


891.36 

Operating. 

493,994.67 

705,321.82 


211,327.15 

General. 

331,859.72 

460,596.81 


128,737.09 



Total. 

$1,753,589.40 

$2,645,434.25 


S891,844.85 

Net Operating Revenue. 

$2,073,732.14 

$2,469,290.44 


$395,558.30 

Taxes. 

1,048,318.07 

1,046,005.95 

$2,312.12 




Net Operating Income . . 

SI,025,414.07 

$1,423,284.49 


$397,870.42 

Other Income. 

154,444.16 

128,232.34 

$26,211.82 




Gross Income. 

$1,179,858.23 

$1,551,516.83 


$371,658.60 

Deductions: 





Bond Interest. 

$502,000.00 

$502,000.00 



Other Deductions. 

28,591.71 

28,172.77 

$418.94 


Total Deductions... 

$530,591.71 

$530,172.77 

$418.94 


Income Balance Trans¬ 





ferred to Surplus .... 

$649,266.52 

$1,021,344.06 


$372,077.54 
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JIewYoi(kDock£ompany 

PROFIT AND LOSS STATEMENT 
YEAR ENDED DECEMBER 31, 1922 


Surplus, December 31, 1921.$3,155,741.52 

Add: 

Net Earnings for the year 1922 . $649,266.52 

Deduct: 

Property Retired. $19,526.40 

Sundry Adjustments, net. 3,816.74 15,709.66 

633,556.86 
$3,789,298.38 


Distribution of Surplus: 

•Dividends declared: 

On Preferred Stock, 5%. 500,000.00 

Surplus, December 31, 1922.$3,289,298.38 


J2J% on preferred stock declared May 23, 1922, paid July 15, 1922 
( 2 \% on preferred stock declared November 28, 1922, paid January 15,1923. 


17 
















1 


' 


I 





NEW YORK DOCK COMPANY owns and operates the 
largest bonded and free warehouse system in the Western Hemi¬ 
sphere, as well as the largest pier system in the United States. 
The property of the company, located on the Brooklyn water¬ 
front, opposite the lower part of the Island of Manhattan, is 
approximately two and one half miles in extent. It is reached 
by three ferries and is in close proximity to the approaches of 
the Brooklyn and Manhattan Bridges. The entire area occupied 
is 185.2 acres. 159 bonded and free warehouses, having a storage 
capacity of 65.435.000 cubic feet, 34 piers of various sizes with 
wharves, having a total deck space of 61.5 acres and a wharfage 
distance of 9.36 miles. Steamships of more than twenty lines 
berth regularly at the company’s piers. 20 manufacturing build¬ 
ings, rental area 1,134,060 square feet. 
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NEW YORK DOCK COMPANY owns and operates the 
largest bonded and free warehouse system in the Western Hemi¬ 
sphere, as well as the largest pier system in the United States. 
The property of the company, located on the Brooklyn water¬ 
front. opposite the lower part of the Island of Manhattan, is 
approximately two and one half miles in extent It is reached 
by three ferries and is in close proximity to the approaches of 
the Brooklyn and Manhattan Bridges. The entire area occupied 
is 185.2 acres. 159 bonded and free warehouses, having a storage 
capacity of 65,435,000 cubic feet 34 piers of various sizes with 
wharves, having a total deck space of 61.5 acres and a wharfage 
distance of 9.36 miks. Steamships of more than twenty lines 
berth regularly at the company's piers. 20 manufacturing build¬ 
ings, rental area 1,134,060 square feet 


PRESS OP 

Carl Viale Company. Inc. 

NEW YORK 







